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During  the  5  calendar  years  1935-39,  the  equivalent  of  one  bale  of  rayon  (assuming  425 
pounds  of  rayon  equivalent  to  473  pounds  of  cotton)  was  delivered  to  consuming  establishments  for 
each  9.3 1  bales  of  cotton  consumed  in  this  country.  In  April  1942,  the  month  in  which  cotton  con- 
sumption reached  a  peak  of  399,749  running  bales,  8.63  bales  of  cotton  were  consumed  for  each  bale 
equivalent  of  rayon.  S i nee  that  t ime,  rayon  deliveries  have  cont i nued  the  i  r  rap i d  rise.  However, 
cotton  consumption  has  declined  drastically,  although  it  continues  above  any  pre-war  level.  Con- 
sequently, in  July  of  this  year  only  5.76  bales  of  cotton  were  consumed  for  each  bale  equivalent 
of  rayon  delivered  to  mills  -  less  than  2/3  of  the  1935-33  average. 
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THE  DOMESTIC  COTTON  SITUATION 

lO-Market  Price  Nearly  1/2  Cent 
Under  Preceding  Month 


During  the  month  ended  August  18  the  lO-meurket  price  of  Middling  15/l^ 
inch  cotton  averaged  21„33,  a  decline  of  kj  points  from  a  month  earlier.  In 
factp  the  lO-market  price  moved  down  from  the  recent  high  of  22.11  cents  on  Jul/ 
13  to  21^08  on  August  7»  since  which  time  it  has  risen  to  21.78  cents  per 
pound  on  August  I80 
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Consujnption  Materially  Lovrer  in  J uly 
■  Total  for  Season  9.9  Million 
Bales  or  10  Percent  Under 

July  was  the  l6th  consecutive  month  in  which  mill  consixmption  of  cotton 
was  lower  than  in  the  corresponding  month  a  year  earlier.  Furthermore, 
in  July  total  consumption  was  the  lowest  of  any  month  since  September  19^0 
^and  consumption  per  working  day  was  the  lowest  since  Novemher  19^0. 

This  downward  trend  in  cons\imption  has  been  both  marked  and  uninter- 
rupted, declining  on  a  daily  basis  from  ^6,1^2  bales  per  day  in  the  month  of 
peak  daily  consumption  —  April  19^2  —  to  3^1 208  bales  in  July,  a  drop  of 
22  percent.    For  the  full  season  consumption  totaled' only  9t9^2,000  ba.les, 
a  decline  of  10  percent  from  the  19^2-.U3  level  of  11,100,000  bales,  and  11 
percent  below  the  record  19^1-^?  consumption  of  11,170,000  bales.    It  should 
be  noted,  however,  that  even  the  July  annual  .rate  of  consumption  (9*3  million 
bales)  is  far  above  the  highest  Tjre-war  consumption  on  record  of  just  under 
8,0  million  bales. 

At  the  same  time  that  cotton  consumption  per  working  day  has  declined 
22  percent  (from  April  I9U2  through  July  19^^),  it  is  significant  that 
deliveries  of  rayon  to  consming  establishments  h?ve  continued  to  increase,  if 
In  order  to  convert  rayon  to  an  approximate  raw  -cotton  equivalent,  ^25  pounds 
of  rayon  is  used  as  equivalent  to  a  "UyS-pound  net-weight  bale  of  cotton.  On 
this  basis  the  consvunption  of  rayon  during  the  5  calendar  years  1935-39  was 
equivalent  to  737.500  bales  of  cotton  per  year,  while  the  actual  consmption  of 
cotton  was  6,867,600  bales  per  year.     In  other  words  one  bale-equivalent  of 
rayon  was  delivered  to  consuming  establishments  for  ea.ch  9»31  bales  of  cotton 
consumed  during  the  5-yea-i'  period. 

The  peak  war-time  cotton  consumption  of  999.700  bales  in  April  19^2 
v;as  75  percent  larger  than  the  average  monthly  consumption  of  cotton  during 
the  1935-39  calendar  years  and  29  percent  a  bove  the  highest  of  the  60  months- 
in  that  period.    DesDite  this  phenomenal  :^ise  in  cotton  consumption,  rayon  ' 
deliveries  rose  e^cen  faster  percentage-wise,  and  in  April-  19^2  one  bale  of 
rayon  was  delivererd'.  to  mills  for  erch  8.63'  bales  of  cotton  consumed.  Inasmuch 
as  cotton  consumption  per  working-day  in  July  19^^  was  21  percent  below  the 
April  19^2  neak  and  rayon  deliveries  17  percent  higher,  the  number  of  ba.les 
of  cotton  consumed  per  bale  of  rayon  delivered  to  mills  had  declined  to  5*76 
bales. 

Consuupt ion  of  American-Egyptian  and  Foreign 
Cotton  Also  Declines  in  I9U3-.UU; 
Consumption  of-  Linters  Increases 

The  consumption  of  both  American-Egyptian  and  foreign  cotton  declined 
last  season,  the  farmer  from  ^9,783  bales  in  19^-^2-^3  to  ^3,720  bales  in 
19U3_UU,  and  the  latter  from  170,298  bales  in  I9U2-U3  to  113,582  bales  in  ■ 


Ij  See  cover  page  chart. 
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19^3-^^*     These  represent  declines  of  12  percent  and  33  percent  res-nectively. 
This  decline  v/as  in  part  attributed  to  the  same  factors  that  have  depressed 
total  cotton  consmption  and  by  a  general  decline  in  the  military  demand 
for  fabrics  requiring  the  use  of  American-Egyptian  cotton. 

The  consumption  of  cotton  linters  (not  included  in  the  consumption  of 
cotton)  totaled  1,362,298  bales  in  19U3_M+.     This  compares  vith  1,300,936 
bales  a  year  earlier, 

Basic  19^  G-overnment  Loan  Rate  gO,55  Cents 
for  Middling  I5/16";  Compares  With 
19.26  Cents  in  I9U3 

Final  details  of  the  I9UU  Government  loan  program  for  cotton  vere 
anno\inced  August 


Loan 

rate 

Spread 

Crop 
year  . 

Parity  - 

price  on 
.August  1 

.    As  a 

percent 
:of  parity 

;  For 
^'  Middling 
;7/8"  gross 
]  weight 

between 
:  Middling 
7/8"  and 
Middling 
15/16" 

Cpritf; 

Cents 

Cents 

.per  lb. 

Pet. 

per  lb. 

per  lb. 

I9U0 
I9U1 
19^2  . 
I9U3  : 
I9UU  . 

•  15.75 
.     16. U9 

18.85 
20.1+6 
21.08 

56.0 
85.0 
90.0 
90.0 
92.5 

8.90 
IU.02 
17.02 
18.  Ul 
19.50 

.25 
.20 
.20 

.85 
1.05  ■ 

Net 
v;eight 
allowance 


;Loan  rate  on  Middling 
15/16"  cotton 


Gents 
per  lb. 

M 
.60 
.70 

.80 
.85 


9.15 

14.22 
17.22 
19.26 

20.55 


9.55 

17.92 

20.06 

21.1+0 


The  loan  rate  is  based  on  the  parity  price  of  cotton  as  of  August  1 
which  was  21.08  cents  per  pound.     The  computation  was  as  follows:     The  parity 
price  of  cotton  was  multiplied  by  92*5  percent  which  gave  I9.5O  cents  per 
pound.    This,  in  turn,  v/as  accepted  as  the  basic  gross  weight  loan  rate  for 
Middling  7/8-inch  cotton  at  average  location.    To  convert  this  to  Middling 
15/16-inch,  the  discount  of  7/8-inch  Middling  from  15/l6-inch  Middling  as 
announced  by  the  V/ar  Food  Administration  for  grade  and  staple  purposes  this 
year  was  added  to  the  I9.5O.     Since  this  was  1,05  cents  (IO5  points),  the 
resulting  gross  v:eight  loan  rate  for  Middling  15/l6-inch  cotton  was  19.50 
1,05  or  20.55  cents  per  pound.     The  net  v/eight  loan  rate  is  85  points  higher 
to  compensate  for  the  lesser  number: of  pounds  on  which  the  loan  is  made. 
Grade  and  staple  premiums  and  di scounts  ' for  the  19^+^  Government  loan  prograa 
were  announced  on  March  3,  19^^.     (See  March  191+l+  and  April  I9I+I+  issues  of 
The  Cotton  Situation. ) 

The  loan  rates  will  vary  according  to  location.     The  rate  for  Middli 
15/16-inch  gross  v/eight  (assuming  tare  of -21  pounds)  will  range  from  a  high 
of  P1.09  cents  in  the  Grour)  B  mill  area  of  the  Carol  inas  to  a  low  of  19.82 
cents    in  Arizona  and  California.    As  in  other  recent  years,  non-recours 0 1 
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will  "be  made  bearing,  interest  at  the  rate  of  3  "percent  per  annum.     These  notes 
will  mature  July  31t  19^5»         will  be  callable  on  demand.    Loans  will  be 
available  until  May'!,  19^5- 

The  market  price  of  cotton  (Middling  I5/16  inch)  is  generally  somev/hat 
above  the  19^^  loan  rate.    The  market  price  on' August  IS  was  72  points  above 
the  loan  rate  in  Montgomery  and  from  110  points  to  127  points  above  the  loan 
in  the  other  9  of  the  10  designated  spot • markets.     In  the  Western  irrigated 
markets  the  market  price  exceeded  the  loan  rate  by  about. 3/IO  cent, 

Garry-over  Slightly  Larger  on  August  1,  19^^ 
Despite  Reduced  Production  in  19^_3 

The  carry-over  of  cotton  in  this  country  at  the  beginning  of  the 
I9I+U-U5  cotton  season  is  reported  by  the  Bureau  of  the  Census  at  10,727,000 
running  bales.     This  is  70|00C  bales  la.rger  tlmn  last  season's  carry-over  of 
10,657,000  bales  and  B6,000  bales  larger  than  the  carry-over  on  August  1,  19^2 
Of  the  total  carry-over  America.n  cotton  comprised  10,609,000  bales  ana  loreign 
cotton  118,000  bales.     Compared  with  a  year  earlier  these  increased  Uo,000 
and  30,000  bales  respectively. 

The  carry-over  of  extra-long  staple  cotton  was  also  somewhat  larg-er 
than  a  year  earlier.    At  that  time  the  Bureau  of  the  Census  reported-  33,000 
bales  of  Egyptian  and  37,000  bales  of  American-Egyptian  as  being  in  consuming 
establishments  and  in  public  storage  and  at  compresses.     This  year,  stocks  of 
Egyptian  were  reported  at  62,000  bales  and  American-Egyptian  at  53»^00  bales, 
gains  of  2^,000  bales  and  l6,000  bales  respectively. 

The  Census  reported  that  compared  with  a  year  earlier  stocks  in 
consuming  establishments  had  decreased  from  2.1  million  to  I.9  million  bales, 
stocks  in  public  storage  and  at  compresses  ha.d  increased  from  7»7  million 
to  8,2  million  and  stocks  listed  as  "elsev/here"  vrhich  includes  cotton  in 
transit,  on  farms  and  at  other  places,  declined  from  0,9  million  to  0,6 
million. 

Yield  of  263.5  Pounds  Indicated  for  I9UU  ^ 

On  the  basis  of  information  as  of  August  1  the  Crop  Reporting  Board 
has  announced  an  indicated  yield  per  harvested  acre  in  19^^  of  263.5  pounds 
per  acre.    This  is  10  pounds  higher  than  the  actua,l  yield  in  19^3  and  37 
pounds  above  the  1933-^^2  average  yield.     In  fact  I937  and  I9U2  are  -the  only  2 
years  in  v/hich  a  higher  yield  has  been  experienced.    Prospects  on  August  1  were 
for  above-average  yields  for  all  States  except  California  with  record  or  near 
record  yields  indicated  for  a  niimber  of  States. 

This  high  yield  is  largely  the  result  of  generally  hot  and  dry  weather 
during  the  last  half  of  June  and  most  of  July,  inasmuch  as  the  crop  vrp.s  delayed 
in  the  spring  by  continued  and  excessive  rainfall  at  planting  time  over  the 
entire  Southern  part  of  the  Belt  v/ith  the  result  tha.t  planting  was  delayed. 

*         If  acreage  abandonment  is  average,  such  a  yield  v/ould  result  in  a  crop 
of  11,022,000  bales  ( 5OO  pounds  gross  weight),  U05, 000  bales  smaller  than 
in  19^3  ^i^d.  S72,000  la1«e  below  thol339-^3  average.  -  The  harvested  acreage 
would  be  the  smallest  since  129^;  and  7  percent  below  19^3* 
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Table  1.- 
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Domestic  : 

Year 

:    Production  : 

shipment  s  : 

Imports  : 

consumption  : 

Exports  ^ 

U  : 

2/  : 

:  1,000  pounds  1 

,000  pounds      1.000  loounds 

1,000  pounds 

1,000  pounds 

Filament  yarn 

1911 

:    ■  363 

315 
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:  1,111 

1,117 
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1927 
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85,021 

15,034- 

100,055 

Uoi 
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97,232 

87,98^ 

100,128 
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1929 
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ii6,i+io 

15,055 
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223 

1930  . 
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111,627 

6,31+0 

117,967 
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1931  : 

150,279 
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1+80I+ 

157.360 
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•  1932 
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151,838 

197 

152.035 
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1933 

213, U9S' 

210,9^9 

95^'' 

211 , S83  ■ 
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:  20g,321 
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77" 

19^,771 

'  2,5,09 

1935  ■ 

257,557 

252,650 

2b 

252,676 

2,219 

1936  ' 

277,63s 
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297,602 
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321,681 

266,202 

S72 

267,071+ 
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257,625 

273,800 
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1.U57 
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359,572 
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1,100 

1,100 

2,196 
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2,100 

2,100 

3,320 
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Tatle  1.-  Rayon.  Tilainent  Yarn  and  Staple  Fiter:    Production,  cohsninption ,  ship- 
ments, imports,  and  exports,  United  States,  I9I-I  to  date  (continued) 
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•  1  J  /^TW  0      ^  "1  ^  • 
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'•  Production 

shipiaent  s 
•  -1/.  

! 

J  Inports 

J     consunption  i 

iiixp  or  u  s  jj 



.  J. ,  uuu  pounu.s 

1 ,  uuu  pounds 

1,000  pounds 

x,uuu  pounds 

JL ,  UUu  pouno-S 

1937 

T  "7  /> 

17,027 

20,bl4 

37,541 

193s 

:  51.31^ 

32,131 

23,197 

55,328 

1939 

51.560 

^7.U03 

93,963 

19^0 

:       SI, 09s 

75.530 

17,736 

93.316 

19U1 

:  122,026 

127,732 

ii/11,595 

139,327 

19U2 

:  153.225 

151,806 

151,806 

19U3 

:  162,019 

161,263 

161,863 

Total 

1911 

:  363 

315 

1,300 

2,115 

1912 

:  1,111 

1,117 

1,750 

2,867 

1913 

:  l,ol6 

1,566 

3.996 

191M- 

:  2,h?^ 

2,7^0 

5,184 

1915 

I  3.285 

U.107 

2,^50 

6.557 

1916 

:  5.77s 

5.7^1 

900 

6,641 

1917 

:         6 , 5UU 

6,U29 

370 

6.799 

1915 

5,oM-b 

5,327 

130 

6,007 

1919 

:          G , 278 

3,219 

1.672 

9,291 

1920  . 

10,125 

7,233 

1.^30 

8,713 

1921 

1U,9S6 

i6,U75 

3.276 

19,751 

1922  . 

2U,o67 

22.631 

2,116 

24,747 

1923  : 

3^ . 959 

29,529 

3.029 

32.553 

192U  : 

36.323 

Uo,289 

1,95^ 

42,243 

1925  : 

5l,0U9 

52,336 

5,UUi 

53.277 

IU3 

1926  : 

62,693 

51 , 2Sk 
35,021 

9,3^5 

60,629 

400 

1927  : 

75.555 

15,03^ 

100,055 

Uoi 

192G  : 

97,397 

33.1U9 

12, ^hh 

100, U93 

196 

1929  : 

121,^99 

116,910 

16,^91 

133,401 

223 

1930  : 

127,633 

111,977 

6, 353 

113.335 

345 

1931  : 

151,759 

156,^36 
152.933 

2,519 

153.955 

31U 

1932  : 

135,770 

2,393 

155.331 

653 

1933  : 

215,593 

213 , 0U9 

^,25^ 

217,303 

1,110 

193U  : 

210.521 

196, 53U 

293 

196,832 

2,509 

1935  : 

262.157 

257,530 

1.457 

259,017 

2.219 

1936  : 

239,933 

309.U5I+ 

12.976 

322,430 

1.313 

1937  : 

3^1.925 
237,^36 

233,229 

21,U36 

304,715 

1,397 

193c  : 

305.931 

23,459 

329,390 

1,457 

1939  : 

379,939 

U11.152 

47,579 

453.711 

1.379 

19U0  : 

^71,169 

U6U,26U 

17.731 

UG2,0U5 

1,435 

19^1  : 

573.230 

530,115 

4/ 11, 602 

591.717 

U/2,4l0 

I9U2  : 

632,615 

620, 62U 

620, 62H 

19U3  : 

663, l^U 

656,066 

656,066 

1/  Shipments  of  rayon  yarn  include  only  shipments  "by 

American  producer 

s  to  domestic 

outlets,  yarn  exports  "being  excluded. 
2/  Shipments  by  producers  plus  imports  for  consuniption, 

iJ  From  1935  forward  these  data  include  yarn  shipments  to  noncontiguous  territories 

of  the  United  States  as  v;ell  as  exports  to  foreign  countries. 
2/  January-September  only.     Beginning  October  I94l  data  are  confidential  ajid  not 


for  publication. 

'Compiled  from  Rayon  Organon,  T^'^xtile  Economics  Bureau,  Ne'-r  York,  Monthly. 
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Ta-ole  2.-  STATIS^TICAL  Smill.ARY 


Iten 


Prices: 

Middling  15/16-inch,  10  markets 

Farm,  United  States  

Parity  

Farm,  percentage  of  parity  ., 
Premium  of  1-l/g-inch  over 
l)asis  Zj 

Memphis   

Carolina  "S"  mill  area  .... 

Nev/  Sn.^land  mill  area  .  .  .  .  . 
SxP,  ilcvif  England  nil!' points  ^ij 

Cloth,  17  constructions   

Mill  margin  (17  constructions) 

Cottonseed,  farm  price   

Cottonseed,  parity   

Cottonseed,  farm,  pet. of  "parity: 
Consumption: 

All  kinds  d-orinA*  month,  total 

All  kinds  cumulative,  total  . 

All  kinds  per  day,  total  .... 

All  kinds,  annual  rate   

Amor icpji- Egyptian  cotton,  total 

American-Egyptian,  cumulative 

Foreign  cotton,  total   

Foreign  cotton,  cun-alrtive  ... 
Spindle  activity: 

Spindles  in  place   

Active  spindles   

Percentage  active   

Hours  operated,  total   

Hours  per   spindle  in  operation 

Hours  p.';r  day  }\J   

Stocks ,  end  of  month: 

Consuming  estahlishments   

Puhlic  storage  and  com-oresses 

Total  5/  

Egyptian  cotton,  total  ^  .... 

Amer ican-Egj'ptian  cotton, 

total  5/  .   

Index  numbers: 

Cotton  consiamT)tion  

Spindle  activity  2J   

Prices  paid,  interest , r.nd  t'^xc 

Industrial  production   

V/holcsale  'orices  .  .  .  .  .  .  . 


Unit  . 
or  "base 
period 

;    19U3  : 

19^ 

1  ♦ 

.    July  . 

May  . 

T    _  „  • 

June  . 

July  . 

Cent 

:    20. S5 

21.01 

21.52 

21. 6U 

Cent 

:  19.60 

19.  SO 

20.16 

20.32 

Cent 

:    20. 3U 

21.03 

21.0s 

21.0s 

Percent 

: 

9U 

96 

96 

Point 

\      Uoi  ■ 

U25 

Ui^5 

U50 

Point 

:  606 

600 

620. 

625 

Point 

•  631 

625, 

6U5 

650 

Cent 

:  U7.96 

50.00 

51.50 

51.50 

Cent 

;  U0,62 

U0.62 

1^).  62 

MO. 62 

Cent 

:    19! 9^ 

19. SI 

19.2s 

19.15 

Dollar 

:    h"^.  50 

52.50 

52. SO 

53.00 

Dollar 

:  37.00 

32.30- ■ 

38.30 

38.30 

P  er  cent 

:  120 

137 

13s- 

138 

1,000  "bales 
1,000  hales 

Bale 
Million  bales 

Bale 

Bale 

Bale 

Bale 

Thousand 
Thou  sand 
Percent 
Million 
Hour 
Hour 

1,000  hales 
1,000  hales 
1,000  hales 
Bale 

Bale 

1935-39  =  100 

Percent 
1910-lU  =  100 

1935-39  =  100 
1910-lU  =  100 


839.9 
11,100 

39,99^ 
10.2 
3.52U 
^9.7S3 
9,S6S 
170,29s 

23,Uoi 
22,667 
96.9 
9,ssg 
1+36 
.  lU.l 

2,115 
7,677 
9,792 
32,007 


831.9 

S,Ul2 

36.973 
9.5 

3,219 
37,2^ 

9.319 


205.7 

9.218 
36,62^ 
9.U 

^,531 
U0.771 

9.26^- 


72U.2 

9,9'+2 
36 , 208 
9.3 

2,9^9 

^3,720 

8,288 


23,312 
22,388 

96.0 
10,060 
I+U9 

1^.5 


2,111 

9.58 
11.69 
6l,S80 


23 , 281 
22,373 

96.1 

9.712 
U31+ 
1U.5 

1.985 

8,856 

10,8Ul 

63,282 


23,293 

22,290 

95.7 
8,608 

386 
12.5 

1,873 
8,2U6 

10,119 

61,778 


56,657    58.U6U   55,183  -.52,898 


•  153 
120.0 
16U 
2U0 
151 


1U2 
119.0 

169 

239 
152 


lUo 
118.5 

170 

235 
152 


139 
115.5 
170 
233 
152 


104 


11; 
101 

10' 
10( 

96 
ii< 
loi 
ii« 


96,030  105,29^  113,582  6 


8 

i 


9 

g' 
2! 

23 

10' 

10; 
16; 

9: 

10)) 
9! 


1/  Applies  to  last  month  for  v/hich  data  arc  avrvil- 
1-l/S  inch  based  on  near  active  tionth  futures  at  He 


Compiled  from  official  sources, 
able.     Zj  Premiums  for  Middling 

York.  3/  SxP,  No.  2,  I-I/2  inch,  '^^cxi  England  mill  points.  U/  Total  hours  per 
spindle  in  operation  divided  by  number  of  days  in  calendar  month.  ^  Includes  only, 
stocks  in  mills  and  public  storage  and  at  compresses.  6/  Based  on  5-dny  80-hour  p« 
v/eek  opcro,tion. 
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OOOOOOOOtovx>-J  LO.^x)         >^  m         r-  cn  O 

(\lC\J0JOjr\JC\JC\)C\Jr-HrHrHrHr-(rHrHnHrHrHrHfHrHC\J 


rHlOCO'^JD>-)VX>CO-Zt-lO  LTnVX)        C\l  LTi^  C\J  Lr>  O  -ri"  OJ  J*  CO 

h-ir%ooAr^cr>Lr\u.^  c\i  i —  ijOrH  r~~-  r^u3  oj  ir>  cvj  r—  o 

OOrHOOOOCTil —  LO,  J-  irN>a3  LTN^  LPi  LO  LOV<D  CO  O  rH 
C\JC\JC\JC\JC\if\JC\JrHrHrHrHiHrHi-lrHi-HrHrHrHrHC\JC\J 

f>^VD  O         i-H  VX>  W)  U5  rH  Ln^i3  tOVDLr>UC^C\J(\IOi-ICO 

lo  ^  CO  cr>  r—  cr»     ctnvx)  c\jc\jt)OOjK^tor^covriiHvx)c\jo 

OOrHOOOOCTvl^  in  J-  LPvU?  LfA  LPv  LO'vX)  tO  O  H 

C\JCVOJC\JC\JC\Jf\JrHnHrHrHrHr-lrHr-lt-lr-liHr-ir-<ajC\J 

r--\  CO  o  vjD  lo  rH  cr>u3  CO  -d"  i — .=f  o  in  oj  lo  o  ctimd 
coi^rjcrNLOcor^Oiiot^r-icoc\jLfAcocot\Jvx)r — vr»oa> 

oOiHOooooi^mj-LriU5Lr\MDLOLC^LO.Lricooo 

OJOjaiOJCMCUOJOJrHrHrHrHrHrHiHrHrHrHrHrHrOCM 
rHCOOVDCOr^rHCTNtOOJ-d-   LO  J"  OV£)  I^U^OJ  CM  CsO-^lt^vD 

r--  Lr\  OJ  o>  Lr\  CO  r—  o  oavd  rHr~-ajLOicococoouJ-^cocr> 

OOrHOOOOOr—  LOv  J-  LPi>vX)  ir\^  LO  LOi  ir>  LT*  CO  o>  o 
OJCOrOCUOJC\JCUCVJrHrHrH.-HrHrHiH(-HrHrHrHrHrHOJ 

rHrHO^VXtrHl^i-Hr^LOrH  LPi  J"  O  CU  >-  Lr^  OJ  CM  LT^  CM  VD 

r-r— c\Jo~^  r--cooj  cj  r~-oi —  cu  lpiO  go  oj  u>  r—  en 

OOrHOOOOOCO  Ln>^  irNUJ  ir^  Lf^  LP>  Lr>  CO  o>  o 

OJ  CVJCVJOJOJCXJOJCMrHrHrHrHf-lrHrHrHrHr-lrHrHrHOJ 

rH  CC  CO  VD  CO  CO  Lf^OJ-OJ^COOJOlX^OOO  cr>u3 

i^LpiO  a^Lr^Lr^co  r^i^-\0  rHU3  aju^*x>  o  oj  ir^,  iPirH  lOio^ 

OOrHOOOOOCOUJJ-  Lr>>JD  U^U3  VX)  {r\  ICWTs  tO  CTi  O 
OJC\IOJOJ<\JO.!OJC\Jr-lrHrHrHi-HrHr-lrHrHrHi-H.-HrHOJ 

rH60mr^COCOrHj-OOj-COOJOJr~-Oir%OOUJ^r^ 
^—  lOCOCOLTM.'^r— r^>v£lOrHr^rHU)r^OOJ   LOvLr\C.D  r^CO 

ooooooooco'^-zT  LO\x3LriUDMDLriLr>Lr\r--cp>o 

OJOJOJ^.AJOJOJC^JOJr^r-lrH^-^^-lr^^-^r^r^r^r^r-lrHOJ 
COU^^-^  rH^X>rHVX)  I^O0VDLr\r~-  LTn^  O  CO  O  oj  rH  oj  rH 

I  Lr>  a>  CO  I — r— J-  c7>o  r— r^r^r— cu  o      lOv>X)  >vD  cvj  r— 

I    OOOOOOOCOM5J-  LOVD  LP>VD  ^  LPi  LTA  LO  1 —  CTA  O 
CVJOJOJOJOJOJOJrHrHrHf-lrHrH^rHrHrHrHiHrHOJ 

C0r^r^rH'v£>rHrxjOOJC0Lr\r-Lr\0JOJC30OOC0fTC0 

I  lr^  C)0  CO  i — J-  i —  ir\  r-iKO  co  t^r^rH  rH  r^u^  ir*^'  o  Lr\ 
I  ~« 

I   O  O  O  O  O  O  O  CnUD  J   LTnVX)  U^VD  'vX5  l/MOl  LPi       ct.  o 
OJOJOJOIOJOJCOrHrHrHrHrHrHfHrHrHrHr-HrHrHOJ 

CO  r^r^K^co  r^coj±<vD      tr>r>-r~-oj^  cjo  O  O-J-  i — 
I  ir^cococoLfMiCmrocoor —  r^corHOjr^ir\LPvc\j  o> J- 

t   

I  o  o  o  O  o  O  o  cTiVO  ltn  lpv^jd  Lr\>aD  v£)  lr^  lr^  L^^  r-  CO  o 

OjrUOJCXJOJOJOJr-HrHr-HrHrHrHrHrHrHrHrHr-HrHCvJ 

I  ^^r^r^t^co^^r^cT^a^^^Lf^r^^-OJ^^cooocr^lr^-=^ 
I  ltni —  coiOLr\coi —  Lf^^T^rHr—  r'-\CjCrHf^r^Lr\Lr^crNCOh^. 
1  

O  O  O  O  O  O  O  CTv'-O  ir\  LOlVD  U^VXI  'vO  LO  LPv  LTnVX)  CO  O 
C0OJOjrjOJOjr\JrHrHrHrHrHrHiHrHi-Hr-HrH(-HrHOJ 

r-(COVX)r^COt^rHa.'J-  LTN  LTN^  OOJOjOr^OOJOJJ" 

I  I —  LrNo>coii^tor^i^ojojojojOrHU3Lr»rHLrN^r--r<^ 
I  

1    O  O  O  O  O  O  O  OM — irMTN*^ 'X)  UD  vX)  LTMPv  U^MD  CO.O  • 
CU  OJ  OJ  C\J  OJ  OJ  OJ  (-H  i-H  rH  rH.rH  iH  r-i  ■  r-i  ■  t-i  M  i-i  rH  rH  OJ 


f\D  rH 
•H  -P 

c:  CO 

•S  §) 

,£3 


OJ  LTn^  r—  COCTvOrHCMr^J-  irwXJ  r»-  CO  (TN  O  rH  OJ  r^. 

OJ  OJ  OJ  OJ  CJ  OJ  OJ  OJ  r^r^r^r^r^r^r^i^t^r<^j-j-,:tJ- 
(T^O^CPvC^C^^CT^C^^(T^a^C7^C^^O'>C^^CT^o^cr^C^^O^(T^c^*CT^CT^ 

rHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrH 
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LT,  I — COvr)rHj-t)OOJ-OC\Jr^C\J.::J"-:^r^  r-J"  CTnVO 

cvi      o  r~-  I —  cpi  &0  r*-^  r—  1 —  r^  ir\  L^^>^  r--  en  cr> 

r-{   r-i  r--{  '      ■  ■  . 


t\j      O  I — MD  cr\tio  r —  L^^K^L^^^— r— r— r— lt^ud  ^-  o  O  ctn 

rH   rH  rH  -      .  rH  rH 


J--rH  rH-G0.(H.O  OJ"  CM  t— J"  J-C\IC\JrHHLr\J-L£^C\JrH^- 

i^j-  rH  r— U3  cr>  (j^i —  mr^^j-  i —  r--r-co  lr^Lr^'vX)u^  o  o 

r-\    r-\  t-t  '      '  r-t 


I —  U>>VD  tOr^V^r^C^lCUOJ■lr^r^C^JC\J.OLrvLf^rHtOrHLr^ 
rH  r^MD  &0  CT^VX)  IX^^  ^  t—  ! —        CO  LTv  ir\\J2  V£)  cr>  O  CTi 


rH   I^CTsCUVXl  ror— K^rH  I —  Cr>>vI5VD  rH'O  O^U3  LTNCXJ   rH  O  LO, 

r^Lr\0  ro  LOvtoto  r-LC^r^r^i —  r—r— 1 — ji-  LrNVD*^  O  o  C7^ 

r-\    r-^  r-i  .  rH  rH 


t\ja^cr>rHrHor— CO  vd  o  co  rHuDCTsf^LOO  oc\i  1 — 
CM  Lr\  o  CO  10  b>  CO  t~— J-     J-      r—  i — Lr\VD  AX>  o  o  cr% 


VX)VD.CM,C3^CM  r-COUD  r^VD  rH^  CMVD  OVD  rH  O  r^CMvO 

Lc^oco-::!-  cT^co  r— J"  r^r^vD  i —  r —  Lr>MD  vo  cPi  o  cr^ 


^Crv^l^COVD(J>OVX)OrHVDK^U^Hl — \Xi  r-\   r-i  r-{ 

J-OcoLl^^c7^co^^Lr^  rc\^  vD  r—  r—     m  lp*  Lr>M3  ctn  O  ctn 

rH  rH  '       ■  rH 


Lf^rH  I^VO  CM  I —  LOi^-rH  CM  r—  I —  CTNVD  tH  r^i^rH  r^CP»C3> 

r^rHO  LTvCiBOCoJ-  fc^-;t  LTA  I — vx)  r —  LO  Lr\  Lr>'.xi      (T>  en 


r^r— corHO-:tcoounr^^ovr)Cotr\J-ooJ-cncPi 

■CMOOCOrHCOCOLt^  J-  uncOVD  r-LfNLTNOVr)  O  C^CTn 
r-^  r-\   r-i         ',-{■       ■.      .  rH 


cM-Lr\oj  o  uncor —  r —  ir^r^coocMvo-^fCMuDCJ^  r<nvri  r~- 

rH         rH  CO  CO  CO  CO  LT^  LTN  CO  1^  t — V£i(Lf^'vXl  LPv  a>  CTv  CTv' 


CM  J-  ,Lr»«vD  r—  CO  cr>  O  rH  CM  r-n  J-  Lr>v£)  ^-  co  6>  O  rH  cm 
CM  CMCMCMCMCM  CMCM  r^r^r^r^K^r^r^K^r^  t^-^t  J-  J- 
C^^c^^cr^c^^cr^cr^C7^C^^c^^c^^C^^cT^cr^C^^(T^CT^C^^c^^cr^C^^(T^C^^ 

rHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrHrH 
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OJ  OJ  CM  'rH   rH  CM  VH  rH  •  r-H  -^r-^T^  ^  ^  -Cl. 

cmIcmIcmI         cmIcmIcmI  r^l 

^  o^cM  Lr\oo  ltni^co  ctnctsOj  cr\f^CTNO  ltn^  o  c\J 
.io.ir>. r^J      o  r—  cr>J-  o  U3  ai  tx)      r^u3  cc  vjd  cm  ^  vx) 

J-  r—  r^,  LPiirNrH  r~-rHCCiriOCMrH  OJ  CMtOtOrHJ-tO.  Cr»0 
CMCMCVlrHi-ICMi-Hr-l  rHiHr-lr-lrH  iHi-lrHrHCVI 

"  cKvO'  rHO«TJ-CMCJ>CMOLnU>CCr--t>0C)0OOi-tVDVX) 
r-<OcriOt0U3OOVX)vX)  <TnVX)  r-  CM        O  r-r  CTX  CT>  rH 

^jDtoojvx)^  cr>u-'j-  r— J-  tOrHrHr-icMtocooojr--crvO 

OJCMCMrHrHi-lrHiH  i-(r-)rHrH  rHiHHrHOJ 

l^^ J-  OC^^^^OCT^Lf^(T^OJ^^OO^~^CT^OL^^tO-:i■  r-Oto 
•  ••••••••••••••••••••« 

U3  r-^  ltn^  O  ^- J-  toa-\coiHOjr-<CMtococr\rHtjOOcr> 

CVJCMCMrHiHCMrHiH  Hi-lr-trH  fHrHCMiH 

CM  CMrnO  rH  CTNCMLOr^I —  C^OJ  I —  LTNVD  CM 

t)OOMD-d-vr)tOLr\LaK>UiCMVX)'OrHI —  O^Cnr-ltOrHCM 

r—  <J^  oj  to  to  ^  CTi  lpv^^d  t-ii-irHr^totocr\OtoOO 

CMCMCMi-HtHMiHr-t.      ,  ^         r-i  r-i  r-i  r-i  d  OJ 

r-i  10  ^  t^i —  OJ  ITNVX)  v£)  Ln-:t  O-^  cr>t~^r^cr.to  r-l  iH  I — 
0"UDJ-  ^r^coc^ltOL^^cvJ^^coLr^r^vx)  cri-:^-  1-1  Lr\  o  CTi  <T^ 

tOwJtVDCMl —  to  <r\VD  '^/Hi-Hi-tr^r— 6ooc3^tocr>o> 
CMCMCMrHr-lfHr-lrH  r-i  r-i  ,-i  r-i  tH.  rHr-lr-l 

LTi  J-  r^u'^tor^ojoj  r^  r^iTN^-CMtoO  1 — U3  v-D  to  to 

<-i  .ir\  O  i-H  LP>  O  r-i  CTM^CJMX^tO  K>OLr\tOtjrvOMDCMU3Cr» 

r-i      r—  iH  r--  to  J"  cr»  Lr\  in'rH  "CM  'rH  'OJ  r--to  o  ■c^^.to  en  cr. 

CM   r^OJ  r-itHfHi— IrH  iHrHtHrH  r-i  i— IrHrH 

.  Lr\U3  c^^uitocT^^^M^toLr^vDLr^ol-^^r^tooJr— cMJ-ijr\ 

r^\.D  I —  tM"  LPC  LTN-  CTt  Cr>  r-^"^  U:),  t^.  LOirH,:!-  tOVX)  r-l  KMO  I —  rH 

ix^CM  CMU3  oto  r—LPito  LPiLPvOCM  iHco  r— toocri"r--'criO 

CMK^CMiHrHr-IP-trH  r-i   r-i  r-i   r-^  r-i  r-lrHCM 

cm'  iTM^vo u3  roicntoui  ltni —  r— o  r^r^r— LrNir\Lr\ 

<HOOJOO^-00  r— J-  r^vi?  c:>  ro,      m  to 

J-  OJCMr~-otctcvx>lOL^^Lr^c7^CM.H(Mcotocr^  ctn-^x)  cjn  CJ^ 

C^r^OJr-lrHr-lrHrH  r-lrHrH  rHrHrH 

r^CMOJ-  CTM^f-lt^CM  OCntd)  rH  rH  r--0  rHa^C^^CM  o 
iH       AX>  O  0>  O  to  f^'^  O  CrMTM^LnO  rH  I —  I —  K^COCM^ 

o"N  CM  to  00  r-v£»  o'.v.o  LricrvC\jrHCMtototocr>Lr\o^crN 

CMCMrvJrHfHCM.HrH  r^r^r^  rHiHrH 

J-  r—  rH      r—  rH  ^-U5  iH  CM  CTN"^  to      r— vx)  rH  r—  to 

.iH  CO  O  {r\^  Cr-irH  LIArH  CM  ^'^CJ^Lf^tOCMCM  r— ITN  J"  r— ^jO  CM 
*\*'«     ».«^#,f      *     •     •     •     •     •     •     «     •     •      •     •     •     •  • 

cH  tr— r^>  rH  rH  o  to  r— 'cr^'irvuD  <>0'OJ'P-cm. to.  to.  to  cr>vx>  to  o 

OJCMCMCJrHCMiHiH'  .  rHiHrH    -      •      •  rr^r-l'CM- 


ii^;-^fHJ:rto*40j^  cMtiototHtO(Hcr\Lf^criCMt--^ojvxiLr\CM 
o^r^cMru'^xl<^Jf^tccT^Lr^r~-.bo^^,  ocMtotocTNcr^r— -too 

AJAJCMtMrHCMrHiH  ,  rHiHrH  rHrHCM 

I — 'rH  LO'I — "vi;  CM  ITN  I — 'r-i  'O  CM  ^  CTiVX)  -r-^ili-  J — -I —  K>  rH 

.H  ,-t  CO      r— J-  -t^crv.cM  OLr>coo_d-(M-LrNOcr>OfcJ-otc 

rH  K^l —  r-tO-l — •rHv.DVX)  COir^rH  CM  O  tC  'Cr\  CPi  (Jpi  CO  CTi 
CMCMCMCMiHrHrHiH-r-l  rHrHrH^H  rHiHrH 


CM  K%-^  LPy^  r—  to  CTv  O  iH  CM  r^-:t  LTWD  I —  CO  cr>  O  «H  CM 
CM  CM  OJ  CM  CM  OJ  CM  CM  r^i^r^r^K^r<^t^r^r^i^^^^-:t 
0^<J^C^^O^C^^(J^C^^(J^CT^C^^a^C^^C^^(T^C^^CT^C^><T^C^^C^^CT^C^l 
lHrHrHrHr^rHIHr^rHrHr^rHrHrHrHr^r^^^IH^HrHr^ 


• 

CO 

0 

r-i 

■a 

> 

a 

a 

0 

r-i 

• 

er; 

CJ 

> 

0 

•r< 

-P 

0 

;i 

rd 

0 

e 

>H 

•H 

Ph  -P 

•W 

(D 

+3 

t:! 

C55 

(D 

+^ 

w 

^3 

W) 

•H 

0 

Q) 

rH 

ca 

cu 

+^ 

xt 

<D 

U 

,Q 

)-l 

w 

0 

(U 

tn 

0 

•H 

(D 

^( 

0 

ft 

c; 

OJ 

0 

a 

rH 

u 

rH 

a 

• 

nJ 

f-i 

i3 

a 

w 

•  H 

B 

I 

•H 

P^ 

rH 

rH 

0 

a) 

»H 

tH 

^1 

AUGUST  ISkk 


-  12  - 


w 
+3 

CD 

M 

5-i 
OJ 
E 

-♦J 

o 

w 

<D 
•H 
tM 
•H 

O 
(D 
P. 
M 


+2 


•H  CPi 
I  -H 

VD 

^^  >i 
rH 
pi 

! 

i-H  iH 
•H 

o 

pi 
o 
p< 

u 

Ph 

<D 
O 
•H 

^1 

Ph 


C 

o 

o 

o 


OS 
Eh 


n5  u 

rH 

pi 


•-5 


(D 


>-3 


O 
0) 


o 

3 


o 
o 


+5 

p, 


+3 

w 


OS 

03 


O  i-i  r— J-  to 
o  oj  a"i  r —  a> 


^  J-  LO  j- 


M  C\J  rH  to  li^  LOi 


o  a^  I —  ltn 

O  CJA  CO  o> 


rH  rH  O  O  O 

C\J  C\J  OJ  C\J  OJ 


OJ  r<~\  rH  O 

o>  o  cr\  r~-  ctn 


o  o  o  o 

cvi  ru  OJ  cvi 


CTN  rH  CO 
J-  U3  LTN 


o  o  o  o  o  o 

OJ  CM  OJ  CM  ca  CM 
■CMI 

rH         to  LOiU5  ^ 

f'^i  r^,      r~<~\  OJ 


c^^  tc  to  to 

rH  rH  rH  rH 


rH  O  (-1  rH 


r-*  OJ  rH  rH  rH 
CM  CM  CM  CM  OJ 

CM  CTv  r— 
bo  to  to  LO>  r— 


rH  rH  rH  rH 

OJ  OJ  CM  CM 

CO  O  LPv 


rH  rH  rH   rH   rH  rH 

CM  CM  OJ  OJ  OJ  OJ 

^  to  rH  J- 

00  CM      OJ  rH  oa 


o  o  o  o 

OJ  00  OJ  OJ 


CM 


T-\  r-\  t-^  T-\  r-\ 

CM  OJ  CM  ru  CM 

OJ  I —  OJ  r~-  CO 

x^  jd-  o 


OJ  OJ  CM  CM 

O  CO  CO  m 
to  I —  F- 


CM  OJ  CM  OJ  OJ  OJ 
CJ>       f\i  CTAX)  O 

r—  CO  X  CM  I — 


cr.  cr>  cr>  CTi 


to  tc 


r-\  r-\  r-^ 

ru  CM  CM  CM  OJ 

OJ  U3  VX)  rH  J- 

J-  J-  rH 


o  o  o  o 

CM  OJ  CM  CM 
rH 

CO  to  to  to 


O  O  O  O  O  O 

OJ  CO  CM  CM  OJ  OJ 

J-  CO  O  CO  rH 

CO  CO  fto  r—  to 


»X)  CTv  rH  CM 
rH  CM  C!>  rH 


1^  r-^  r-\  r-\ 

OJ  CM  CVJ  OJ  OJ 

^- J-  CM  cr> 

J-  rH 


o  o  o  o 

OJ  CM  CO  OJ 

CO  r—  CO  to 


o  o  o  o  o  c 

00  00  OJ  OJ  00  OJ 

CM  CO  CTN  ITN  C7> 
CO  CT^  to  VJD  U3  f — 


CTN  cr*  tc  cpv 


LPi  CTi  CM  cn 
CPiOJ  o  o 


r-^  r-\  r-\ 

CM  CM  OJ  CM  OJ 

rH  Lr\  KMIA  rH 
OJ  J-  CO  CTn  OJ 


o  o  o  o 

CM  00  OJ  CM 


O  O  O  O  O  o 
CO  OJ  CM  00  CM  OJ 

O  OJ  r--  to 
Lr^^  VX)  OJ  j- 


to  cTi  ctn  cr\ 


O  to  CO  LO 

I —     r—  cr> 


1-^  <-\  r-\  O  r-\ 

CM  OJ  CM  CM  OO 

^  CJ>  J-  CM  LTn 


QOOO  -OOOOOO 
CjOJOJOJ  OJCMCMCMOJOO 


to 


00   rH  rH  rH 

C!>  CTN  C!> 


LTn  CO  I —  rH  O  O 

cr>  c^^  CJ^  lO  to  cn 


to  rH  J- 

lTn  I —  LPi 


o  o  o  o  o 

OJ  CO  CM  OJ  00 

VX)  I —  rH  O 

cr>  J-  o  to  o 


cr>  cjN  a^  CTi 

rH,  rH  rH,  rH 

U3  I —  r—  I — 
-=|-  -=t-  J=t-  J- 


C3>  CTv  <T^  CTN  CTi  a\ 
r^.  r-i  r-\  r-\   r-<  r-\ 

K>,  J-  ^  OJ  OJ 


to  oc.  to 

rH'  rH  rH'  rH 

K>i  rH  cr» 

r-\  r~\  r-^ 


CTN  O  O  CTn  O 
rH  CM  CO  rH  OJ 

o  J-  cnto  o 


cr>  cr>  CPs  CTN 

rH  rH  rH  rH 
CM  f^O  LPv' 


C7>  (T\  CTN  CPi  CTi  0> 
rH  rH  rH  rH  rH  rH 

'to  r—  LPi  LC>  cr> 
1^  rH 


tc  ".0  to  to 

rH,  rH  rH  rH  , 

cr\  <j^\o  to 

OJ  O  rH  rH 


O  O  Cr.f7>  o 

OJ  CM  rH  fH  CM 

r- J-  -.X)  rH 
LTNtO  LTNJ-  VX) 


cr>  o  (J^  C5> 


LTN  0>  CO  rH 
rH  rH  CM  CM 


0■^  CJ>  CTi  CTi  CTv  CTi 
r-\   r-\   r-^   r-^   r-\  r-^ 

^  lO.r^  rH  cr>;rr  • 

o  o  o  to  r—  o> 


tc.  LC  tc  CO 
r-^  r-{   r-\  r-\ 

<X5  tX)  -rH 


O  O  O  O  O 

OJ  £\J  CM  OJ  OJ 

LC^  CO  O  rH  rH 

r —  to  r—  Lf^ 


o  o  o  o 

CO  CO  00  CM 

o  LPi  ir>  o 


O  O  O  (TN  cr^  C3^ 
CM  OJ  OJ  rH  rH  rH 


CO  t- 


to 


OJ 
CM 


•  OJ 
CM 


■  I   CTN  rH  • 


rH  CTN  O 

o      to  to 


o  o  o  o  o 

CM  OJ  00  OJ  00 

I —  OJ  ir>  o 

to  CM  CO  LPv  to 


o  o  o  o 

OJ  00  CO  CVJ 

to  VD  CO  -d- 
rH  OJ  OJ  OJ 


o  o  o 

CM  OJ  00 


C!^  O 
rH  CO 


CM  CTxr^i  I  LTN  CO 
r-\  O  r-^     \    r-\  r-\ 


cr>  to  tc  to 

r-\  r-^  r-\  r-\ 


t —  r~-vx) 
rH  r^vD 


irwx)  o 

VX)  OJ  tc 


O   O  rH 

CM   00  OJ 


^  O 

VD  to 


r-\  r-\  (M 
CO   00  CU 


OJ   OJ  I — 

LO,  rH  ^ 


r-\   f-i  0^ 

CM   CM  OJ 


rH    r--  O 

o  Lr>  o 


rH  O  OJ 
CO   OJ  00 


O  VX)  rH 


r->.  O  (M 
CM    OJ  OJ 


I —  CM  CO 
O  VX)  O 


rH  O  CM 
00   CO  CM 


rH 

CO  CO 


O  O  rH 
00   CM  OJ 

I —  O  I — 

rH   to  J- 


O  0>  rH 

OJ  rH  CM 

to  CM 

VXl  K-N,  CO 


rH    rH  OJ 

o  J-  to 
r—  r~- 


CPi  a^  o 

CM  CTN 
r<-^  CTn  Lr> 


O  CTNrH 

(M  r-\  C\i 

^  CO 

J-  O  vxi 


O  O  rH 
CM  CM  CM 

u^v!6^^r^ 
J-  o  r— 


O  rH  O  O  O 
00  OJ  CM  OJ  CM 


O  O  C>  6 

00  CXI  OJ  OJ 


O  f?i 
CM  CM  OJ 


o  o 
00  o.' 


C7>  to  LC  to 


O  O  rH 
OJ  OJ  CO 


rH 

w 

K 

oJ 

c 

o 

u 

o 

03 

o 

<D 

+> 

Oj 

+:> 

a) 

(A 

+3 

w 

Oi  0} 

a- 

c 

rH 

0) 

W 

0) 

o 

q; 

W 

•  H 

^ 

0) 

rH 

o  c: 

> 

a 

© 

?-i 

p<  oJ 

+3 

> 

c 

p(  03 

o 

-1-3 

0) 

•H 

pi 

<i;  wt 

pi 

o 

o 

CO 

CO 

03  CU 
U  -tJ, 

>  Q) 

pi 
o 
CO 


o 

o  w 

-t->  o 

w  > 

pi  rH 

O  03 


•rt 


o  o 
o  ^ 
^  03 

fi>  rH 
O 


llrHl 

>  >^ 
I  -rl 

3  CJ 

I  CU 

o 
si 


rH 

■in 

<u 
o3 


W  Ph  pq 


w  t/: 

(D    <U  -H 
i«J  O 

u  u  p. 

05  05 

E    e  rH 
rH 

O  LPi  .H 
rH  rH  S 


o 

+3 

• 

w 

c! 

0) 

O 

rH 

w 

0) 

> 

rH 

c3 

C 

4 

03 

O 

^1 

lu 

cT 

rH 

o 

pi 

en 

w 

1 

?i 

o 

o 

d 

0) 

^  w 

05 

I  rH 

TTl  rH 

rH  03 

0)  O 
•H 

Cm  • 

02  ^ 

J-i  O 

CD  O 

^  P4 

05 

pq  CD 

rH 

- — 


w 

^  w 

d 

O  Ph 

E  E 

(D 

o  a 

rH 

o  d 
03 

(D 

(D  rH 
.M  ^^ 

OS  O 

CD  ^ 
>  CD 
<  S 

CM  I  >^ 
U 

CD 

•  e 

M  O 

CD  WJ 


03 
U 

CD 
•H 

d 
03 

d 
o 
-(-3 
-f^ 
o 
o 

• 

w 

+^  d 

d  o 

•H  -H 

O  -P> 
P.  pi 

,o 

rH  -rl 

rH  P 
•H 

E  CO 

•rl 

=  (=1 

PQ 

=  <M 
O 

p!  CD 

o  o 

U  -H 

ci> 

03 
d 

•H 


Cn 
Vi 
O 

CD 


.O 


o 
?H  d 

Ph  o 

>s  .d 

05  03 


o 
u 

ci  tM 

o  o 
w 

vx)!*^ 
o 

Ph 

CD 


o 

4::  1=1 


CD  Td 


d 
-H  d 

Jh  o3 
> 

ci 

<M.  CO 
O 


CD  03 

tyj  4J 

03  w 

a!  S) 
>  pi 

<:  < 


o  e 

<H  o 

u 

CD  «M 

0! 


cs-93 


-  13  - 


Table  7.-  Cotton,  Middling  I5/I6":     Spot  price  and  loan  rate,  specified  markets. 


Area  and  market 
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• 
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Charleston,  Augusta,  Savannah,  Montgomery,  New  Orleans,  Memphis,  Little  Rock, 
2allfis,  Houston,  and  Galveston, 

Compiled  from  records  and  reports  of  the  Office  of  Distribution,  Cotton  and  Fiber 
ch,  and  the  Commodity  Credit  Corporation, 
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